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+RZHYHULQRUGHUWRHQKDQFHWKHSHUIRUPDQFHRI060(VWKHRZQHUVRI060(VHQFRXQWHUPDQ\GLIILFXOWLHVLQ
WKHPDQDJHPHQWDQGGHYHORSPHQWHIIRUWVXFKDVFDSLWDOGLIILFXOW\DQGSRRUO\DSSOLHGRIEXVLQHVVPDQDJHPHQWV\VWHP
7DPEXQDQ,QWHUPVRIGLIILFXOW\UHODWHGWRPDQDJLQJWKH060(VWKHUHDUHILYHPDMRUSUREOHPVRIWHQIDFHG
E\ WKH HQWUHSUHQHXU RI060(VZKLFK DUHPDUNHWLQJ GLIILFXOW\ UDZPDWHULDO GLIILFXOW\ FDSLWDO GLIILFXOW\ ODERXU
GLIILFXOW\DQGODFNRIHQHUJ\+DP]DQL
)XUWKHUPRUHLQRUGHUWRVROYHWKHPDMRUSUREOHPVWKHHQWUHSUHQHXUVKDYHWRKDYHDELOLW\DQGNQRZOHGJHWRKDQGOH
VXFKSUREOHPV7KHUHIRUHWKHFRPSHWHQF\RIHQWUHSUHQHXUVWRPDQDJHEXVLQHVVLVYHU\LPSRUWDQW7KHDELOLW\DQG
NQRZOHGJHRIUXQQLQJWKHEXVLQHVVFDQRQO\EHREWDLQHGE\HGXFDWLRQDQGWUDLQLQJV$UGLDQDDQG6XEDHGL
+RZHYHUWKHHGXFDWLRQOHYHORIHQWUHSUHQHXUVLVVWLOOYHU\ORZ7KHUHDUHRIHQWUHSUHQHXUVVXUYH\HGZKR
ZHUHRQO\JUDGXDWHGIURPKLJKVFKRRO+DP]DQL
%HVLGHVLQRUGHUWRLPSURYHWKHSHUIRUPDQFHRI060(VWKHEHKDYLRXURIWKHHQWUHSUHQHXUVLVDOVRFRQVLGHUHG
YHU\LPSRUWDQW(QWUHSUHQHXULDOEHKDYLRUFDQEHVKRZQE\VHYHUDOLQGLFDWRUVQDPHO\WKHZLOOLQJQHVVFRPSHWLWLYHQHVV
GLVFLSOLQH KDUG ZRUN KRQHVW GLOLJHQW WHQDFLRXV FUHDWLYH FRPPXQLFDWLYH ZLOOLQJ WR WDNH ULVNV REVHUYDQW DQG
FRQVXPSWLYH 5DQWH ,QIDFWRQHRI WKHFKDUDFWHULVWLFVRI060(VHQWUHSUHQHXUVRIWHQGRQRWVSOLWEHWZHHQ
EXVLQHVVILQDQFHZLWKWKHIDPLO\ILQDQFHV,WEHFRPHVWKHWULJJHURIWKHGLIILFXOWLHVRIFDSLWDO7KHUHIRUHWKH060(V
ZKRGRQRWSURYLGHWKHILQDQFLDOVWDWHPHQWVZLOOKDYHGLIILFXOW\WRDVVHVVWKHSURILWDELOLW\DQGUHQWDELOLW\RIWKHEXVLQHVV
+DP]DQL  )XUWKHUPRUH RWKHU VWXGLHV DOVR FRQILUPHG WKDW VPDOO EXVLQHVVHV LQ ,QGRQHVLD KDYH WKHLU RZQ
FKDUDFWHULVWLFZKLFKLVLQGLIIHUHQWVWDJHVRIEXVLQHVVGHYHORSPHQWZLOOKDYHGLIIHUHQWEXVLQHVVSUREOHPV7KHPDLQ
SUREOHPVLQFOXGHWKHODFNRIFDSLWDODQGPDQDJHPHQWVNLOOVDVZHOODVDGPLQLVWUDWLRQ'HZL0RUHRYHU060(V
EDVHG KXPDQ UHVRXUFHV DQG ORFDO UHVRXUFHV DUH WKH EHVW VROXWLRQ WR RSWLPL]H WKH SRWHQWLDO RI QDWLRQDO UHVRXUFHV
+RZHYHUOLPLWHGDFFHVVWRWKHUHVRXUFHVRI060(VSURGXFWLYHFDSLWDOLVWLOOEHFRPHVWKHPDMRUSUREOHP6LMDEDW

0RUHRYHUWKHUROHRIWKHEXVLQHVVRZQHURUHQWUHSUHQHXULWVHOILQPDQDJLQJLWVEXVLQHVVLVFUXFLDO7KHGHYHORSPHQW
RIDEXVLQHVVGHSHQGVRQWKHEHKDYLRURIWKHRZQHULQPDQDJLQJLWVEXVLQHVV,QGLFDWRUVRIHQWUHSUHQHXULDOEHKDYLRU
ZLOODIIHFWWKHPDQDJHPHQWRI060(V060(RZQHUVZKRGLVWLQJXLVKHGEHWZHHQLQGLJHQRXVHWKQLFJURXSVDQGQRQ
QDWLYHVPXVWKDYHGLIIHUHQFHVLQHQWUHSUHQHXULDOEHKDYLRU%DVLFDOO\QRQLQGLJHQRXVHQWUHSUHQHXUVPXVWZRUNKDUGHU
WKDQLQGLJHQRXVHQWUHSUHQHXUV7KDWLVEHFDXVHWKHQRQLQGLJHQRXVHQWUHSUHQHXUVZDQWWRLPSURYHWKHLUOLIHLQDQHZ
UHVLGHQWLDODUHDVRWKH\OHIWWKHLUKRPHUHJLRQVWRREWDLQDEHWWHUOLIHDQGEHVXFFHVVIXOLQWKHQHZUHVLGHQWLDODUHD7KH
H[LVWHQFHVRIDVWURQJGHVLUHWRVXFFHHGLQDQHZUHVLGHQWLDODUHDPDNHQRQLQGLJHQRXVHQWUHSUHQHXUVZRUNYHU\KDUG
DQGGLOLJHQWO\1RQLQGLJHQRXVHWKQLFVXFKDV&KLQHVHDUHPRUHH[SHULHQFHGWKDQWKHLQGLJHQRXVHWKQLFLQWHUPVRI
WUDGH,QWKH'XWFKFRORQLDOHUD&KLQHVHHWKQLFZHUHJLYHQWKHWUXVWE\WKH'XWFKDVLQWHUPHGLDULHVIRUGLVWULEXWLQJ
DJULFXOWXUDOSURGXFWVRILQGLJHQRXVHWKQLFWRWKH1HWKHUODQGV(WKQLF&KLQHVHEHFRPHUHOLDEOHHFRQRPLFSOD\HUVLQWKH
WUDGHEHFDXVHRIWKHEDFNJURXQGRIWKHLUDQFHVWRUV¶OLIHLVGHULYHGIURPWUDGH7KHLUDWWLWXGHVDUHSHUVLVWHQWGLOLJHQW
KDUGZRUNLQJLQGXVWULRXVDQGKDVDKLJKHQWUHSUHQHXULDOVSLULWPDNLQJWKHPWKHGRPLQDQWWUDGHUVLQ,QGRQHVLD-D\D

%RWKLQGLJHQRXVDQGQRQLQGLJHQRXVHWKQLFJURXSVDUHWKHHQWUHSUHQHXUVZKRSOD\DGRPLQDQWUROHLQWKHHFRQRP\
LQ3RQWLDQDN:HVW.DOLPDQWDQ7KHUHIRUHWKLVVWXG\ZRXOGOLNHWRGHWHUPLQHDQGDQDO\]HKRZWKHSHUIRUPDQFHRI
060(VUXQE\LQGLJHQRXVHWKQLFDQGQRQLQGLJHQRXVHWKQLFDQGWRWHVWDQGDQDO\]HZKHWKHUWKHUHDUHGLIIHUHQFHVLQ
WKHSHUIRUPDQFHRI060(VEHWZHHQLQGLJHQRXVHWKQLFDQGQRQLQGLJHQRXVHWKQLF7KLVVWXG\LVYHU\LPSRUWDQWWREH
FRQGXFWHGVLQFHWKHUHLVQRWPDQ\OLWHUDWXUHVKDVEHHQIRXQGRQWKLVWRSLF
/LWHUDWXUHUHYLHZ
%DVHGRQJRYHUQPHQWUHJXODWLRQ1RRI060(VFDQEHGHILQHGDVIROORZV&ULWHULDIRU0LFURZKLFK
KDVDPD[LPXPQHWDVVHWVRI5SILIW\PLOOLRQUXSLDKVH[FOXGLQJODQGDQGEXLOGLQJVRUKDYLQJDQDQQXDO
VDOHVDWPRVW5SWKUHHKXQGUHGPLOOLRQUXSLDKV&ULWHULDIRU6PDOO%XVLQHVVWKDWKDVQHWDVVHWVRI
PRUH WKDQ 5S  ILIW\ PLOOLRQ UXSLDKV XS WR WKH 5S ILYH KXQGUHGPLOOLRQ UXSLDKV
H[FOXGLQJ ODQG DQG EXLOGLQJV RU KDYLQJ DQ DQQXDO VDOHV RIPRUH WKDQ5S WKUHH KXQGUHGPLOOLRQ
UXSLDKVXS WR WKH5SWZRELOOLRQILYHKXQGUHGPLOOLRQUXSLDKV&ULWHULD0HGLXP(QWHUSULVHV
ZKLFKKDVQHWDVVHWVRIPRUHWKDQ5SILYHKXQGUHGPLOOLRQUXSLDKVXSWRDWPRVW5S
267 Umiaty Hamzani and Dinarjad Achmad /  Procedia - Social and Behavioral Sciences  219 ( 2016 )  265 – 271 
WHQELOOLRQUXSLDKVH[FOXGLQJODQGDQGEXLOGLQJVRUKDYLQJDQDQQXDOVDOHRYHU5SWZRELOOLRQILYH
KXQGUHGPLOOLRQUXSLDKVXSWRDWPRVW5SILIW\ELOOLRQUXSLDKV
)XUWKHUPRUHSSHUIRUPDQFHRI060(VFDQEHPHDVXUHGE\WKHIROORZLQJLQGLFDWRUVLQFUHDVHGSURILWVILQDQFLDO
FRQGLWLRQ DELOLW\ RI 060(V SURGXFWV LQ FRPSHWLWLRQ LQFUHDVH FXVWRPHU LQFUHDVH LQ VDOHV YROXPH HPSOR\HH
VDWLVIDFWLRQHPSOR\HHPRWLYDWLRQ$UGLDQDDQG6XEDHGL0HDQZKLOHDFFRUGLQJWR5DQWHLQGLFDWRUVRI
WKHSHUIRUPDQFHRI060(VFDQEHVHHQIURPIRXUWKLQJVZKLFKDUHLLQFUHDVHGSURGXFWLRQGHYHORSPHQWRIEXVLQHVV
XQLWVWKHLQFUHDVHLQVDOHVYROXPHDQGLQFUHDVHGUHYHQXHLQFRPH
0RUHRYHUWKHSHUIRUPDQFHRI060(VGHSHQGVRQWKHFRPSHWHQF\RIWKHHQWUHSUHQHXUVDVWKHRZQHUVZKRPDNH
DQ LPSRUWDQW GHFLVLRQ IRU WKHLU EXVLQHVV $FFRUGLQJ WR $UGLDQD DQG 6XEDHGL  WKH FRPSHWHQF\ RI KXPDQ
UHVRXUFHVLVSURYHGWRKDYHDVLJQLILFDQWHIIHFWRQWKHSHUIRUPDQFHRI060(V&RPSHWHQFHFDQEHGHILQHGDVWKH
IXQGDPHQWDO FKDUDFWHULVWLFV LQKHUHQW WR DQ LQGLYLGXDO ZKR LV XVXDOO\ DVVRFLDWHG ZLWK HLWKHU WKH HIIHFWLYHQHVV RU
SHUIRUPDQFHLQDMRE7KHLQGLFDWRUVRIFRPSHWHQFHFDQEHPHDVXUHGE\PRWLYHVVHOIFRQFHSWFKDUDFWHUNQRZOHGJH
DQGDELOLW\VNLOO(GXFDWLRQDQGWUDLQLQJZLOOEHDEOHWRLPSURYHWKHDELOLW\DQGNQRZOHGJHRIWKHLQGLYLGXDOZKLOH
PRWLIVFRPSHWHQFHFDQEHREWDLQHGWKURXJKWKHVHOHFWLRQSURFHVV$UGLDQDDQG6XEDHGL
%HVLGHVDFFRXQWLQJLQIRUPDWLRQV\VWHPLVDOVRSURYHGWRKDYHDVLJQLILFDQWHIIHFWRQWKHSHUIRUPDQFHRILQGLYLGXDOV
LQ060(V,QGUDOHVPDQDDQG6XDU\DQD$FFRUGLQJWR%RGQDUDQG+RSZRRGDFFRXQWLQJLQIRUPDWLRQ
V\VWHP LV D YDULHW\ RI UHVRXUFHV VXFK DV HTXLSPHQW DQG KXPDQV DUH VHW XS LQ RUGHU WR WUDQVIRUP WKH GDWD LQWR
LQIRUPDWLRQ+RZHYHU:LONLQVRQGHILQHGV\VWHPDVDXQLRQRIWKHSDUWVLQWHUDFWZLWKHDFKRWKHUDQGZRUN
WRJHWKHU WR DFKLHYH D JRDO :KLOH 0XO\DGL  GHILQHV D V\VWHP DV D QHWZRUN DFFRUGLQJ WR WKH SURFHGXUHV
HVWDEOLVKHGWRLPSOHPHQWWKHSDWWHUQ,QWHJUDWHGSULQFLSDODFWLYLWLHVRIWKHFRPSDQ\)XUWKHUPRUHDFFRUGLQJWR5RPQH\
DQG6WHLQEDUWWKHUHDUHILYHFRPSRQHQWVLQWKHDFFRXQWLQJLQIRUPDWLRQV\VWHPQDPHO\SHRSOHSURFHGXUHV
GDWDVRIWZDUHDQGLQIRUPDWLRQWHFKQRORJ\LQIUDVWUXFWXUH
,QDGGLWLRQWKHPDMRULW\RIHQWUHSUHQHXUVLQ3RQWLDQDNLVGLYLGHGLQWRWZRJURXSVZKLFKDUHLQGLJHQRXVDQGQRQ
LQGLJHQRXV HQWUHSUHQHXUV ,QGLJHQRXV HQWUHSUHQHXUV PRVWO\ FRPH IURP HWKQLF VXFK DV 0DOD\ 'D\DN 0DGXUD
-DYDQHVH3DGDQJ%DWDN6XQGDHWF7KHQRQLQGLJHQRXVHQWUHSUHQHXUVDUH&KLQHVH7KHJHQHUDORSLQLRQVWDWHVWKDW
PLQRULWLHV&KLQDKROGVDYHU\LPSRUWDQWUROHLQWKHHFRQRPLFOLIHRI,QGRQHVLDQVRFLHW\VRWKDWLIWKHGLVWLQFWLRQLV
HFRQRPLFDOO\ZHDNDQGVWURQJHFRQRPLFJURXSWKHVWURQJDOZD\VLQWHUSUHWHGWKH&KLQHVHRUQRQLQGLJHQRXVJURXSV
+XVRGR ,Q IDFW&KLQHVHDUHDPRQJ WKRVHZKRKDYHKLJKPRELOLW\7KLV LVHYLGHQW IURPPLJUDWLRQ LQ WKH
FRXQWU\RI&KLQDLVYHU\KLJK0DUNKDPDK&KLQHVHSHRSOHFDPHWR,QGRQHVLDLQSDUWLFXODUZLWKWKHDLPWR
VHHN WKHLUIRUWXQHIDWH7KH\FRPHPHUHO\ WRVXUYLYHHLWKHUE\ WUDGHEHFDPHODERUHUVRUIDUPHUV:LG\DKDUWRQR
0RUHRYHU&KLQHVHPHUFKDQWVSOD\DQLPSRUWDQWUROHDVDEHJLQQHUDQGEXVLQHVVGULYHUVLQWKHYDULRXVILHOGVRI
HFRQRPLF DFWLYLW\ *HQHUDOO\ WKH\ DUH WUDGLQJ FORWK RU JURFHU\ LWHPV +RZHYHU WKHUH DUH DOVR WKH FUDIWVPHQ RU
ZKROHVDOHUVEHWZHHQLVODQGVDQGEHWZHHQFRXQWULHV=HLQ%HVLGHV$FFRUGLQJ+LGDMDWWKDWWKHW\SHVRI
EXVLQHVVHVRIHWKQLF&KLQHVHLVDQHQWUHSUHQHXU%DQNWUDGHLQGXVWU\DQGDJULFXOWXUH
5HVHDUFKPHWKRGRORJ\
7KLVVWXG\XVHGGHVFULSWLYHDQDO\VLVDQGLQGHSHQGHQWVDPSOHV77HVW'HVFULSWLYHPHWKRGLVXVHGWRH[SODLQDQG
H[DPLQHWKHSHUIRUPDQFHRI060(VZKLFKLVUXQE\LQGLJHQRXVHWKQLFDQGQRQLQGLJHQRXVHWKQLFDQGLQGHSHQGHQW
VDPSOHV77HVWLVXVHGWRH[DPLQHDQGDQDO\]HZKHWKHUWKHUHDUHGLIIHUHQFHVLQWKHSHUIRUPDQFHRI060(VEHWZHHQ
LQGLJHQRXV HWKQLF DQG QRQLQGLJHQRXV HWKQLF *KR]DOL 7KLV VWXG\ XVHV SULPDU\ GDWD REWDLQHG WKURXJK
LQWHUYLHZV JXLGH /LVW RI TXHVWLRQV LQ WKH LQWHUYLHZ JXLGH LV ILOOHG RXW E\ HQXPHUDWRUV ,QGLFDWRUV XVHG LQ WKH
TXHVWLRQQDLUHWRGHVFULEHWKHVWXG\YDULDEOHVZHUHPHDVXUHGXVLQJDOLNHUWVFDOH7KHTXHVWLRQQDLUHVGLVWULEXWHGWR
UHVSRQGHQWVZHUHGUDZQDWUDQGRPIURPDOO060(VLQ3RQWLDQDN:HVW.DOLPDQWDQ
5HVHDUFKILQGLQJV
7KHQXPEHURIUHVSRQGHQWVVDPSOHGLQWKLVVWXG\LV060(VZKLFKZHUHGUDZQDWUDQGRPLQ3RQWLDQDN%DVHG
RQWKHUHVXOWVRIWKHWDEXODWLRQDQGFODVVLILFDWLRQRIGDWDWKHQWKHIROORZLQJZLOOEHLQIRUPHGRIWKHLGHQWLW\RIWKH
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UHVSRQGHQWVLQWDEOHIROORZHGE\060(VRZQHU¶VLGHQWLW\LQWDEOHWKHQWKHPDLQSUREOHPIDFHGE\RZQHUVRI
060(VLQWDEOHDQGQXPEHURIHQWUHSUHQHXUVEDVHGRQFDSLWDOVRXUFHVLQWDEOH

7DEOH5HVSRQGHQW,GHQWLW\
(WKQLF *HQGHU $JHRI)LUP\HDUV 7\SHRIEXVLQHVV060(V
0 )   ! 6HUYLFH 0HUFKDQGLVLQJ 0DQXIDFWXULQJ
,QGLJHQRXV3        
1RQ,QGLJHQRXV13        
7RWDO        

7DEOHDERYHVKRZVWKDW060(VVDPSOHGLQWKLVVWXG\RQDYHUDJHKDYHEHHQUXQQLQJWKHEXVLQHVVIRUDERXW
\HDUV7KHPLQLPXPDJHRIILUPLV\HDUVDQGWKHPD[LPXPDJHRIILUPLV\HDUV7KHQXPEHUVRI060(VZKLFK
RSHUDWHOHVVWKDQ\HDUVLVIURPUHVSRQGHQWV)XUWKHUPRUH060(VZKLFKKDYHEHHQHVWDEOLVKHG\HDUVWR
\HDUVLV0RUHRYHU060(VZKLFKKDYHH[LVWHGIRUPRUHWKDQ\HDUVLVDERXW,QDGGLWLRQIURP
060(VVXUYH\HGWKHUHLVHQJDJHGLQPDQXIDFWXULQJLQVHUYLFHVDQGLQPHUFKDQGLVLQJ,QDGGLWLRQ
WKHUHDUHLQGLJHQRXVZRPHQHQWUHSUHQHXUVDQGLQGLJHQRXVPDOHHQWUHSUHQHXUV2QWKHRWKHUKDQG
QRQLQGLJHQRXVZRPHQHQWUHSUHQHXUVDUHRQO\DQGQRQLQGLJHQRXVPDOHHQWUHSUHQHXUV,WLQGLFDWHG
WKDWZRPHQ¶VUHSUHVHQWDWLRQLVVWLOOUHODWLYHO\ORZ7KLVILQGLQJLVVLPLODUWR7DPEXQDQ

7DEOH060(V2ZQHU
V,GHQWLW\
(WKQLF *URXSRI$JH\HDU /HYHORI(GXFDWLRQ

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
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7RWDO          

$FFRUGLQJWRWDEOHDERYHWKDWWKHRZQHUVRI060(VZKLFKKDVEHHQVDPSOHLQWKLVVWXG\ZHUHTXLWHDORWRI
ZRPHQ,WSURYHVWKDWZRPHQDOVRJRWDJUHDWRSSRUWXQLW\WRFRPSHWHLQPDQDJLQJ060(V7KHDYHUDJHDJH
RILQGLJHQRXVHQWUHSUHQHXUVDUH\HDUVROGWKHPLQLPXPDJHRILQGLJHQRXVHQWUHSUHQHXUVDUH\HDUVROGDQGWKH
PD[LPXP DJH RI LQGLJHQRXV HQWUHSUHQHXUV DUH  \HDUV ROG +RZHYHU WKH DYHUDJH DJH RI QRQLQGLJHQRXV
HQWUHSUHQHXUVDUH\HDUVROGWKHPLQLPXPDJHRIQRQLQGLJHQRXVHQWUHSUHQHXUVDUH\HDUVROGDQGWKHPD[LPXP
DJHRIQRQLQGLJHQRXVHQWUHSUHQHXUVDUH\HDUVROG)XUWKHUPRUHWKHUHDUHRIHQWUHSUHQHXUVDUHLQWKHDJHRI
RYHU\HDUVROGZKLFKVKRZHGWKDW060(RZQHUVVWLOOKDYHKLJKSURGXFWLYLW\DQGWKHUHDUHHQWUHSUHQHXUV
LQSURGXFWLYHDJH7KHUHIRUHWKHPRUHOLNHO\IXWXUHRZQHUVRI060(VZLOOWXUQRXWWREHWKHRZQHURIODUJHEXVLQHVV
6LPLODUO\IRUWKRVHZKRKDYHQRWDWWDLQHGWKHDJHRI\HDUVZLWKDWRWDORIWKHPRUHRSSRUWXQLWLHVWROHDUQ
DQGJDLQH[SHULHQFHLQPDQDJLQJ060(VVRWKDW060(VDUHH[SHFWHGWREHFDPHODUJHEXVLQHVVHVZKLFKDUHVWURQJ
DQGDEOHWRVXSSRUWDQGHQFRXUDJHUHJLRQDOHFRQRPLFJURZWK
)XUWKHUPRUHPRVW RI WKH HGXFDWLRQ OHYHO RI WKH UHVSRQGHQWVZDV KLJK VFKRRO JUDGXDWHV DQGZHUH
HGXFDWHGEHORZKLJKVFKRROSHRSOHGRQRWFRPSOHWHSULPDU\VFKRROSHRSOHFRPSOHWHGSULPDU\VFKRRODQG
SHRSOHJUDGXDWHGIURPMXQLRUKLJKVFKRRODQGKDYHKLJKHUHGXFDWLRQSHRSOHJUDGXDWHGIURP'LSORPD,,,
DQGSHRSOHJUDGXDWHGIURPXQGHUJUDGXDWHGHJUHH6DQGSHRSOHJUDGXDWHGIURPSRVWJUDGXDWHGHJUHH6$
ODUJHQXPEHURIRZQHUVRI060(VDUHOHVVHGXFDWHGHIIHFWRQWKHZD\WKH\PDQDJHWKHRSHUDWLRQDORIWKHEXVLQHVV
DQGKRZWRRYHUFRPHWKHREVWDFOHVIDFHGE\EXVLQHVVHV7KHRZQHUVRI060(VZKRDUHOHVVHGXFDWHGWHQGWRFRPELQH
KRXVHKROGDVVHWVZLWKEXVLQHVVDVVHWVFRQVHTXHQWO\WKH\FDQQRWFOHDUO\VHHWKHSHUIRUPDQFHRIWKHLUEXVLQHVVVRWKDW
WKH\DUHQRWDEOHWRHVWLPDWHHYDOXDWHZKHWKHUWKHEXVLQHVVLVSURILWRUORVV$VDUHVXOWWKH\RIWHQIDFHGLIILFXOWLHVLQ
PDLQWDLQLQJH[LVWLQJZRUNLQJFDSLWDODQGWKHEXVLQHVVDFWLYLWLHVEHLQJKDPSHUHGEHFDXVHLWLVQRWDEOHWRSURGXFHWR
VHUYHUHTXHVWV
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
7DEOH7KH0DLQ3UREOHP)DFHGE\2ZQHUVRI060(V
0DLQ3UREOHP
7RWDO060(V
,QGLJHQRXV3  1RQ,QGLJHQRXV13 
D0DUNHWLQJGLIILFXOW\    
E5DZ0DWHULDOGLIILFXOW\    
F&DSLWDOGLIILFXOW\    
G/DERXUGLIILFXOW\    
H/DFNRIHQHUJ\    
I2WKHUGLIILFXOW\    
7RWDO    

0RUHRYHUWDEOHVKRZVWKDWODFNRIHQHUJ\LVWKHPDLQSUREOHPH[SHULHQFHGE\PRVWLQGLJHQRXVHQWUHSUHQHXUV
ZKLOHPRVWRIQRQLQGLJHQRXVHQWUHSUHQHXUVH[SHULHQFHGODERXUGLIILFXOW\IROORZHGE\PDUNHWLQJ
GLIILFXOW\  LQ WKH VHFRQG SODFH RI PDLQ SUREOHP H[SHULHQFHG E\ QRQLQGLJHQRXV HQWUHSUHQHXUV &DSLWDO
GLIILFXOW\LVLQWKHVHFRQGSODFHRIPDLQSUREOHPIDFHGE\LQGLJHQRXVHQWUHSUHQHXUV,QDGGLWLRQDFFRUGLQJ
WRWDEOHPRVWRILQGLJHQRXVDQGQRQLQGLJHQRXVHQWUHSUHQHXUVKDYHEHHQFRQGXFWLQJWKHLUEXVLQHVVRQO\XVLQJWKHLU
RZQFDSLWDO,QIDFWWKHUHDUHRI060(VKDGFDSLWDOFRPHVIURPWKHRZQHUVDQGORDQV0RVWRIWKHORDQV
DUHIURPEDQNVDQGLWLVRQO\RIORDQVZKLFKLVIURPWKH&RRSHUDWLYHV,WPHDQVWKDWPDQ\060(VDUH
QRWXWLOL]LQJWKHFRRSHUDWLYHIXQFWLRQDVRQHRIWKHQRQEDQNILQDQFLDOLQVWLWXWLRQVWKDWFDQRYHUFRPHWKHGLIILFXOWLHV
RIFDSLWDO)XUWKHUPRUHWKHUHLVRIFDSLWDODUHFRPHIURPIDPLO\ORDQV

7DEOH1XPEHURI060(V(QWUHSUHQHXUVEDVHGRQ&DSLWDO6RXUFHV
6RXUFHRI:RUNLQJ&DSLWDO 7RWDO060(V /RDQ 7RWDO060(V3 13 3 13
2ZQHU¶VFDSLWDO   %DQN  
2ZQHU¶VFDSLWDODQG/RDQ 


&RRSHUDWLYHV  
)DPLO\  
,QGLYLGXDO  
/RDQ   2WKHUV  
7RWDO   7RWDO  
4.1 Descriptive Statistics 
7KH SHUIRUPDQFH RI060(V LQ WKLV VWXG\EDVHG RQ  WKUHH LQGLFDWRUVZKLFK DUH LQFUHDVHGSURGXFWLRQ WKH
LQFUHDVHLQVDOHVYROXPHDQGLQFUHDVHGUHYHQXHLQFRPH7KHUHVXOWVVKRZHGWKDWWKHLQGLJHQRXVHQWUHSUHQHXUVKDYH
TXLWHJRRGFDWHJRUL]HG LQ LQFUHDVHGSURGXFWLRQDQG WKH LQFUHDVH LQVDOHVYROXPH6LPLODUO\ WKHQRQ
LQGLJHQRXVHQWUHSUHQHXUVKDYHTXLWHJRRGFDWHJRUL]HGLQLQFUHDVHGSURGXFWLRQDQGWKHLQFUHDVHLQVDOHVYROXPH
 +RZHYHU WKH LQGLJHQRXV DQG QRQLQGLJHQRXV HQWUHSUHQHXUV KDYH JRRG FDWHJRUL]HG LQ LQFUHDVHG UHYHQXH
LQFRPHZKLFKKDVDYHUDJHVFRUHRIDQGUHVSHFWLYHO\)XUWKHUPRUHWKHHPSLULFDOHYLGHQFHUHODWHGWRWKH
GLIIHUHQFHVLQWKHSHUIRUPDQFHRI060(VEHWZHHQLQGLJHQRXVHWKQLFDQGQRQLQGLJHQRXVHWKQLFLVDVIROORZV
4.2 Hypothesis Testing  

7DEOH*URXS6WDWLVWLFV
 (7+1,& 1 0HDQ 6WG'HYLDWLRQ 6WG(UURU0HDQ
3HUIRUPDQFHRI060(V S    
QS    
      






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
7DEOH,QGHSHQGHQW6DPSOHV7HVW
,QGHSHQGHQW6DPSOHV7HVW
  /HYHQH
V7HVWIRU
(TXDOLW\RI
9DULDQFHV WWHVWIRU(TXDOLW\RI0HDQV
 
 
&RQILGHQFH
,QWHUYDORIWKH
'LIIHUHQFH
 
) 6LJ W GI
6LJ
WDLOHG
0HDQ
'LIIHUHQFH
6WG(UURU
'LIIHUHQFH /RZHU 8SSHU
3HUIRUPDQFHRI
060(V
(TXDO
YDULDQFHV
DVVXPHG
        
(TXDO
YDULDQFHVQRW
DVVXPHG
 
      
%DVHG RQ WDEOH  VKRZV WKH SHUIRUPDQFH RI 060(V ZKLFK DUH UXQ E\ LQGLJHQRXV DQG QRQLQGLJHQRXV
HQWUHSUHQHXUVFDQEHFDWHJRUL]HGDVTXLWHJRRGZLWKDYHUDJHVFRUHDQGUHVSHFWLYHO\$EVROXWHO\LWLV
FOHDU WKDW WKH DYHUDJH SHUIRUPDQFH VFRUH RI 060(V LV WKH VDPH EHWZHHQ LQGLJHQRXV HQWUHSUHQHXUV ZLWK QRQ
LQGLJHQRXVHQWUHSUHQHXUV,QRUGHUWRVHHZKHWKHUWKLVHTXDWLRQZDVVWDWLVWLFDOO\VLJQLILFDQWWKHQLWLVLPSRUWDQWWRORRN
DWWKHVHFRQGRXWSXWLQGHSHQGHQWVDPSOHWHVW7KHUHDUHWZRVWDJHVRIDQDO\VLVWREHGRQHWKHILUVWDVVXPSWLRQWHVW
ZKHWKHUWKHWZRVDPSOHSRSXODWLRQYDULDQFHLVWKHVDPHHTXDOYDULDQFHDVVXPHGRUGLIIHUHQWHTXDOYDULDQFHQRW
DVVXPHGWRVHHWKHYDOXHOHYHQHWHVW+DYLQJNQRZQWKHVDPHYDULDQFHRUQRWWKHVHFRQGVWHSLVWRVHHWKHYDOXHRIW
WHVWWRGHWHUPLQHZKHWKHUWKHUHDUHGLIIHUHQFHVLQWKHDYHUDJHYDOXHVLJQLILFDQWO\7RGHWHUPLQHZKHWKHURUQRWWKH
SRSXODWLRQYDULDQFHLVLGHQWLFDOZLWKWKHK\SRWKHVLVDVIROORZV
+ 7KH 3RSXODWLRQ YDULDQFH EHWZHHQ WKH SHUIRUPDQFH RI 060(V RI LQGLJHQRXV HWKQLF HQWUHSUHQHXUV DQG QRQ
LQGLJHQRXVHWKQLFHQWUHSUHQHXUVLVWKHVDPH
+ 7KH 3RSXODWLRQ YDULDQFH EHWZHHQ WKH SHUIRUPDQFH RI 060(V RI LQGLJHQRXV HWKQLF HQWUHSUHQHXUV DQG QRQ
LQGLJHQRXVHWKQLFHQWUHSUHQHXUVLVGLIIHUHQW
,IWKHSUREDELOLW\!WKHQ+FDQQRWEHUHMHFWHGVRWKHVDPHYDULDQFH,IWKHSUREDELOLW\LVWKHQ+LV
UHMHFWHGVRGLIIHUHQWYDULDQFH%DVHGRQ6366RXWSXWWKDW)FRXQWOHYHQHWHVWRIZLWKDSUREDELOLW\RI
EHFDXVHWKHSUREDELOLW\LVWKHQZHFDQFRQFOXGHWKDW+FDQQRWEHUHMHFWHGRUKDYHWKHVDPHYDULDQFH7KXVWKH
DQDO\VLVRIGLIIHUHQWWHVWVKRXOGXVHWKHWWHVWDVVXPLQJHTXDOYDULDQFHDVVXPHG)URPWKH6366RXWSXWVKRZVWKDWWKH
YDOXH RI W RQ HTXDO YDULDQFH DVVXPHG LV ZLWK  WKH VLJQLILFDQFH SUREDELOLWLHV WZRWDLO 6R LW FDQ EH
FRQFOXGHGWKDWWKHDYHUDJHSHUIRUPDQFHRI60(VLVWKHVDPHVLJQLILFDQW,WPHDQVWKDWWKHUHLVQRVLJQLILFDQWGLIIHUHQFH
EHWZHHQWKHSHUIRUPDQFHRI60(VEHWZHHQLQGLJHQRXVDQGQRQLQGLJHQRXVHQWUHSUHQHXUV
&RQFOXVLRQ
$FFRUGLQJWRGHVFULSWLYHVWDWLVWLFVERWKRILQGLJHQRXVHQWUHSUHQHXUVDQGQRQLQGLJHQRXVHQWUHSUHQHXUVKDYHWKH
VDPHFDWHJRUL]HGLQWHUPVRIWKUHHLQGLFDWRUVRISHUIRUPDQFHZKLFKDUHWKHLQFUHDVHGSURGXFWLRQDQGWKHLQFUHDVHLQ
VDOHVYROXPHDQGWKHLQFUHDVHGUHYHQXHLQFRPH7KHSHUIRUPDQFHRI060(VEDVHGRQERWKLQGLFDWRUVRILQFUHDVHG
SURGXFWLRQDQGWKHLQFUHDVHLQVDOHVYROXPHIRUERWKHWKQLFJURXSVFDQEHFDWHJRUL]HGDVTXLWHJRRG+RZHYHUWKH
SHUIRUPDQFH RI 060(V EDVHG RQ WKH LQGLFDWRU RI WKH LQFUHDVHG UHYHQXH LQFRPH FDQ EH FDWHJRUL]HG DV JRRG
)XUWKHUPRUH WKHHPSLULFDO HYLGHQFHVKRZV WKDW WKHUH LVQR VLJQLILFDQWGLIIHUHQFHV LQ WKHSHUIRUPDQFHRI060(V
EHWZHHQLQGLJHQRXVHWKQLFDQGQRQLQGLJHQRXVHWKQLF
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5HIHUHQFHV
$UGLDQD,'.56XEHGL%.RPSHWHQVL6'08.0GDQ3HQJDUXKQ\DWHUKDGDS.LQHUMD8.0GL6XUDED\D
KWWSVGRFVJRRJOHFRPGRFXPHQWG<EQSN9I[\4O,\JIBLG1SH:83TV/NTMOOZ$4MRNHGLW"SOL UHWULHYHG-XQH
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